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0XOWLFULWHULD )*'0 )X]]\ *URXS 'HFLVLRQ 0DNLQJ PHWKRGV SURYH WR EH XVHIXO LQ VROYLQJ PXOWLDWWULEXWH
SUREOHPVRIKLJKOHYHORIFRPSOH[LW\7KH\DUHHVSHFLDOO\XVHIXOLQFDVHVRIUDQNLQJLVVXHVZKHUHWKHKXPDQIDFWRU
SOD\VWKHPDLQUROH7KH\DOORZWRLQFOXGHWKHKDUGWRPHDVXUHRUDUELWUDU\IDFWRUVZKLFKDUHLPSRVVLEOHWRGHILQH
SUHFLVHO\ DQG GLIILFXOW WR GHVFULEH IRUPDOO\ XVLQJ FRQYHQWLRQDO PDWKHPDWLFV ,QWURGXFLQJ IX]]\ YDOXHV HQDEOHV
H[SUHVVLQJLQIRUPDWLRQLQDIRUPRITXDOLWDWLYHWHUPVFRPSULVLQJLQWKLVFDVHRIOLQJXLVWLFYDULDEOHVEHLQJDUHIOHFWLRQ
RILQIRUPDOODQJXDJH2QHRIWKHPRVWSRSXODUDQGSURPLVLQJPHWKRGVIURPWKLVJURXSLVWKH&KDQJ¶VPHWKRG($
)$+3 &KDQJ  7KH PHWKRG FRQVLVWV RI FOHDU FDOFXODWLRQ VWHSV DQG GRHV QRW UHTXLUH WKH SURFHVV RI
GHIX]]LILFDWLRQ ,W HQDEOHV UHIHUHQFH WR WKH FODVVLF 6DDW\¶V$+3ZKLFKPDNHV WKH DVVHVVPHQW HDVLHU WR FDUU\ RXW
0RGLILFDWLRQRIWKH($)$+3PHWKRGZDVSURSRVHGE\:DQJDQG(OKDQJLQWRHOLPLQDWHWKHRFFXUUHQFHRI]HUR
YDOXHVLQFDVHRIVLJQLILFDQWGLIIHUHQFHVLQVFRUHV-DNLHOHWDO
3.1. Calculation algorithm 
7KHDQDO\VLVRIWKHGHFLVLRQPDNLQJSURFHVVXVLQJWKHPRGLILHG($)$+3³a´PHDQVIX]]\QXPEHUV
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LQYDULDQWVZLWKRSHQNLWFKHQDQG OLPLWDWLRQVRIXVLQJ WKHJDV LQVWDOODWLRQ 77 VROXWLRQV7777HQDEOH WRJURXS WKH
LQVWDOODWLRQVDQGYHQWLODWLRQGXFWVRIQHLJKERXULQJDSDUWPHQWVLQVKDUHGSOXPEV
% (FRQRPLFDOFULWHULRQ
 % &RQVWUXFWLRQFRVWV±GLIIHUHQFHV LQ VFRUHV UHVXOW IURP WKHQXPEHURISDUWLWLRQZDOOVGRRUVZLQGRZVDQG LQVWDOODWLRQVHTXLSPHQW
FRQQHFWHGWRWKHFULWHULRQ&
 % 6L]HRIWKHUHVLGHQWLDODUHD± GHSHQGLQJRQWKHDSDUWPHQW
VOD\RXWGLIIHUHQFHVLQWKHXVDEOHDUHDUHDFKPZKLFKLVDERXW













  ' $VVHVVPHQW RI SRVVLELOLWLHV WR DUUDQJH WKH UHVLGHQWLDO VSDFH ± XVLQJ VWDQGDUG HOHPHQWV RI LQWHULRU IXUQLVKLQJV WKH VFRUH
GHSHQGVRQWKHQXPEHURISDUWLWLRQZDOOVSURSRUWLRQRIURRPVDQGPXOWLIXQFWLRQDOLW\RIURRPV




  ' $VVHVVPHQW RI WKH SHUFHQWDJH RI WKH DX[LOLDU\ VSDFH LQ UHODWLRQ WR WKH UHVLGHQWLDO VSDFH ± GHSHQGLQJ RQ WKH YDULDQW WKH
SHUFHQWDJHRIWKHDX[LOLDU\VSDFHKDOOEDWKURRPNLWFKHQUDQJHVIURPWRWKHORZHUWKHDX[LOLDU\VSDFHDUHDWKH
KLJKHUWKHVFRUH
  ' 3RVLWLRQDJDLQVWWKHFDUGLQDOGLUHFWLRQV±DVVHVVPHQWIRUDOORFDWLQJGD\WLPHDQGQLJKWLPH]RQHVLQWKHDSDUWPHQWWKHPRUH
VHSDUDWHGWKHLQWLPDWHVSDFHWKHKLJKHUWKHVFRUH
 ' $VVHVVPHQWRIWKHXVHUFRPIRUW
  ' 3RVVLELOLW\RIDOORFDWLQJDQLQWLPDWHVSDFH±DVVHVVPHQWIRUDOORFDWLQJGD\DQGQLJKWWLPH]RQHVLQWKHDSDUWPHQWWKHPRUH
VHSDUDWHGWKHLQWLPDWHVSDFHWKHKLJKHUWKHVFRUH
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WKH OLYLQJ URRP 7KH REWDLQHG UHVXOWV FRQILUP D GHVLJQHU
V DVVXPSWLRQV IRFXVLQJPDLQO\ RQ FUHDWLQJ UHVLGHQWLDO
HQYLURQPHQWZKLFKVKRXOGEHFRPIRUWDEOHDQGHUJRQRPLFIRUWKHXVHUDVZHOODVHFRQRPLFLQWKHHQWLUHOLIHF\FOHRI
WKHEXLOGLQJ7KHDQDO\VLVFRQGXFWHGDERYHXVLQJWKHPRGLILHG($)$+3PHWKRGDQGWKHREWDLQHGUHVXOWVDOORZZLGHU
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